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In accordance with PERAC Investment
Guideline 99-3, the Woburn Retirement
Board isauthorized to invest in Charlesbank
Equity Fund VI, L.P., managed by
Charlesbank Capital Partners. The System
has been a satisfied investor in Charlesbank
Equity Fund V and has submitted the
required regulatory documents.

May, 11 2001

1. Exemption of the Board and INVESCO
from the second sentence of 840 CMR
17.04(1)(c) — ThisRegulation dealswith the
use of non-public information by managers
and consultants. PERAC recognizesthat, in
making the investments contemplated by the
INVESCO Fundsdelineated above, that
sentence, which prohibits action until
information is publicly disseminated,
represents an undue burden on the ability of
the Partner shipsto operate. Consequently,
the Woburn Retirement Board request asit
appliesto 840 CMR 17.04(1)(c) is approved.

2. Exemption of the Board and INVESCO
from 840 CMR 17.04(6), except as otherwise
provided for in the Partner ship Agreement
and/or asdisclosed in INVESCO’s

Form ADV —This Regulation dealswith the
Priority of Transactions and an investment
manager’ s obligation to prioritize board
transactions and provide the board with the
opportunity to act prior to the manager
acting, if applicable. PERAC recognizesthat
this Regulation may impede the ability of
partnerships such asINVESCO’sto oper ate.
Upon receipt of a copy of the provisions of the
Partnership Agreement and/or disclosuresin
the INVESCO Form ADV, the Commission
will approvethe Woburn request asit applies
to 840 CMR 17.04(6).

3. Exemption of the Board and INVESCO
from 840 CMR 19.01(7)(a)(6) with respect to
the management fees and the General
Partner’s Carried Interest to bereceived by
the manager or the General Partner pursuant
to the (a) Subscription Agreement, (b)
Agreement as defined in the side letter, and/or







January 10, 2000

19.01(6)

Notwithstanding the provisions of the Public
Employee Retirement Administration
Commission regulations, the Woburn
Retirement Board may invest funds of the
Woburn Retirement System (the “ System”)
with areal estateinvestment fund, as
contemplated by 840 19.01(4)-(6), known as
Realty Associates Fund V Corporation (“the
Fund”), and while the funds of the System are
so invested the assets of the System shall be
deemed toinclude, for purposes of applying
therulesset forth in 840 CMR 16.00 et. seq.
and 17.00 et. seq., the System’sinterest in the
Fund but not any of the underlying assets of
the Fund; provided that, at all times, the Fund
qualifiesasa*“real estate operating company”
or “venture capital operating company”
within the meaning of the Employee
Retirement Income Security Act of 1974, as
amended (“ERISA”), and theregulations
promulgated thereunder, or the assets of the
Fund otherwise would not betreated as
subject to ERISA.




